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BUDGET REDUCTION :

IS EUROPE'S NEED'
Arms Conference May Show ]
Ways to Make Cuts, Says

Kliot Wadsworth. \
]
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Money Deflation Wonld Fol- ;
low When Countries Could <

Make Ends Meet. J
At the armament conference In Washingtonsome plan may be devised to cut

down the national budgets of European
countries and get those countries, one by
one, perhaps, into positions in which
they can make both ends meet, declared
Eliot Wadsworth, Assistant Secretary
of the United States in charge of
foreign loans, at the first monthly
luncheon of the season given in the
Bankers Club by the Bond Club of New
Tork. He continued: "The minute
they can do that they can stop Inflating j
their currency, perhaps put out some
new kind of currency in place of the old
in very much fewer units and begin
again to do business with the rest of
the world. This is the one great hope of
the situation."

Mr. Wadsworth expressed the opinion
that although the United States may
have troubles in a. hllslne.a and financial »

way, it is in a glorious era of prosperity ]
compared with most of eastern Europe; tIt la sound beyond any question, grow- ting more sound 'every day and is In the £
unparalleled situation of controlling the f
destiny of the world's economic and c
financial structure. (

After enumerating In general terms
tbe assets of the United States as com- »

pared with Its liabilities, Mr. Wadsworth jdeclared that the position of this country
was so sound that the Government and t
people did not have to resort to any .

quack remedies to bring itself back. He (^ said: "The United States does not need (
to resort to inflation or to Government ,
ownership or to putting more business
Into Government hands, but we can tbring the situation back to normal by <

Individual initiative and sticking tt> the ^honest dollar. tThe plight of the German bondholder
with the mark. In which German bonds J
are payable, depreciated to one-thirtieth jto one-fortieth of the value It was ^when his money was put in them, has
been due, Mr. Wadsworth said, to the ^Government's policy of Inflating the ^
currency. That method of the German
Government In reducing Its Internal ?
debt, he called "a gigantic scheme of texpropriation of liquid capital, which
happened because there was no other
way for the Government to pay its
bills." Two sidelights regarding that *

expropriation of capital Mr, Wadsworthdescribed as follows:
"In the first place, all of the physical

property, me nouses, me goou roans, i
telegraphs, telephone, and everything
that has been put up by that liquid
capital In the past is still there. That
does not go away, and they have got
it, and they can use It. But the savings,which we all consider so importantin going on in the running on
of a country, have dwindled down until
they almost have ceased to have any
value.
"Now the other effect is that they

have enormous prosperity, because any
man who has money in his pocket todaywants to spend it right away for
something tangible. If he is going to
need a pair of shoes next summer he
will buy them to«day, because to-morrowthey may cost him 26 per cent,
more t« buy. And so they are having
a great industrial boom in Germany.
Now I am not prepared to say where
that leads to. Perhaps Mr. Lamont
can tell us. But I have inquired and
read a good deal, and Just what hap.pens when you get to the end of that
situation it is hard to know. But I
want to make very clear to you where
the bondholder stands to whom bonds
were sold by organizations exactly similarto this during the great bond campaignsin Germany.
"Of course we know that In Russia

the situation Is very much worse. In
Austria and Poland it Is going from bad
to worse all the time."

PENNSYLVANIA OIL MARKET.
Oil Citt, Pa., Oct. 28..Credit balances,$8.60: runs, 73,885 ; average, 47,140;shipments 49,913; average, 40,439. a
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TWO MINING COMPANIES f
MERGED IN BIG DEAL VJ

Banner Consolidated Gets 5
1,937 California Acres.

The Banner Consolidated Mines, Inc.,
nas been formed as a result of the union
>f the Central Consolidated Mines, Ire.,

rotal holdings are 1,937 acres and two
wells In the Grass Valley District of
California. The Banner Consolidated
Mines has also taken over the Cuje
Mine, consisting of about 460 acres In
Nicaragua.
The company Is capitalised for 2,250,- q

)00 shares of a dollar par value each.
All stock issued for the Central and
Norambagua stock is to be escrowed for ba
i year. Ai
Officers and directors of the new tr

;ompany are : President. N. J. Wobster, '

president Atlas Powder Company, Wilmington; vice-president, Theodore bo
Roosevelt Pell, 542 Fifth avenue; vice- Hi
president, John M. Nlool, San Francisco; as
vice-president and secretary, Hardle 1
Barr Walmlcy, vice-president Darco 80
Corporation. 120 Broadway; treasurer, th
Leland Lyon, treasurer Atlas Powder so

Company, Wilmington ; directors, Ernest 1'*
Ju Pont, president U. 3. F. Powder Com- He
pany. Wilmington; A. De W. Foote, on

vice-president North Star Mine Com- ad
pany, Grass Valley; Parmeley W. Her- th
rick, banker, Cleveland ; John Erickson,
vice-president California Sea Products
Company; William H. Flnley, president K*
ducaKu ana j\ortnwesiem uauway. L*J

PENNSEABOARD TO TAKE £
OVER TITUSVILLE FORGE C1

OU

Will Buy All of Companyt»
Outstanding Capital.

The Penn Seaboard Steel Corporation calas decided to take over the Tltusville
i'orge Company through the purchase of aslII of Its outstanding capital, and to ^his end the directors have recommended ne
in increase In the capital stock of Penn oflSeaboard from 350.000 to 700,000 shares m,if no par value. Stockholders will vote
>n the plan November 14. 0pThe management of the Penn com- th
>any, in a letter to stockholders, says In qq
'art: pfl"Notwithstanding tihe very serious j2'uslness depression that has prevailed, ^r;
>artlcularly in the steel industry, the st,
londltion of the Penn Seaboard Steel
Corporation has been materially im- griroved. wl
"Since January 1, 1921, the current Df

tnd funded debt has been reduced by st
11,035,000. Inventories have been relucedby approximately $407,000. Alhoughoperations have not been over 20
>er cent, of capacity and the corporation
tas been operating at a loss, the monthly II
osses have been materially lessened
luring recent months by the exercise of
igld economies in the reduction of Bp
orces, wages and salaries. The plants
lave been prepared for taking their no
luota of new business, and during the

w,ast three months new orders have been
looked at a rate exceeding that of the <iu
irevlous quarters." ,

co

alLLETTE DECLARES £
10 P. C. STOCK DIVIDEND po

Cll

XI2 a Share Dividend Con- In
tinued by Company. p°

hoDirectors of the Gillette Safety Raeor fi0(company have declared a stock dlvl- .j*lend of 10 per cent, for the year 1921.
>ayable December 19 to stock of record .

December 12. A special meeting of [itockholders has been called for No- h0
roiiuici ao iu iiuinuriKC nil increase OI
SO.OOO shares in the present capitaliza- ^Ion, thus making: 500,000 shares of no ,jar value. The stock dividend will be :n_
laid out of the additional shares thus
lupplled.
"The company has no funded or bank ]lebt, ao preferred stock and no parlcularcapital expenditures In conemplation,'*Frank J. Fahey, vice- 9t

jresident, said yesterday, "and Its cajacltyfor future development is well ,
Jlanned. Wo are behind on orders, deipltea daily production of ff.OOO razors, fo
)ur blade sales are also Increasing 30
iteadlly, and the company Is producing h
nore than 1,000,000 blades dally In Its
3oston and Montreal plants. B"
"It is to be a part of the company's m<
uture policy to declare stock dividends fei
rom time to time In addition to regu- $12
ar cash dividends. The present cash th
llvidend is at the rate of $12 a share 1
>er annum, and the directors see no mi
eason why they cannot continue to Ft
>&y this dividend In respect of all wl
hares outstanding after the proposed co
llstrlbutlon to shareholders. In view $42
if the large number of shareholders tic
he directors are also considering the pr
ilan of transferring the company into an
1 Massachusetts corporation." a.
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HINA IS BANKRUPT
»AYS REBELS' AGENT

Directors (

anton government Man, said ^ the *ock
to Be Close to Japanese,

Assails Pekin. *° »3.ooo,ooo
dent, In a let

___________ terday, suld :
"Since the

In a statement Issued yesterday by the nal company
ilna News Bureau the declarations are thorlzed and

ade that the Pekin Government faces development1
nkruptcy on November 1; that the rajBe(j from
nerlcan group of the consortium Is mon stock ar

ping to force the Pekin Government to Plu8 earning!
rrow from American hanks and to u*f _°,'?8neclhave Increase
>nor the past due coupons of the 000,000 to
Likuang Railway, an action described earnings bef<
"piratical financing." 1912 to an e

Via Soo, who styles himself "Repre- current tlscal
ntatlve of tho Canton Government In "The boar
e United States," added that the con- oplnlon that
rtlum move moans the downfall of the thp wopkirl.
-km Government in the popular be- ga for th'f 8V.°h uan" "v now outstan<
e further line the pockets of military Mn.nl)|hI..a
[venturers and add to the burdens of fllriril
e Chinese people." J k
Answering the declarations, an au- P 8

oritatlve spokesman for the American ~?cr? ,fe
oup of the consortium said yesterday 8

at Ma Soo Is commonly reported to be When add]

ssely associated with Japanese Inter- 13 the plan
ts, and that the statement Is an effort sto<:k to pre

keep muddy tho water between South scriptlon at
ilna and North China. It was pointed
it that no loan had been arranged as CZECHS
t, but that a pure refunding operation __ crf,
V\ n rr /lim.noeod nnehono will crr» 1 U SLJt
rough. Definite knowledge will be obInableon Monday or Tuesday. CabinetThe proposed loan. It was pointed out.
nnot be squandered, as the funds will Ante;
used to meet such definite maturities
$5,500,000 Chinese Government loan Prague, Oc

le November 1, known as the Conti- Standard Fra
ntal and Commercial National Bank 0f Paris exc
oration; $5,600,000 Chinese Govern- 011 territory t
ent loan due November 30, known a? products thrc
e Pacific Development Corporation Czecho-Slova
leratlon, and to pay back coupons of ^e Cabinet,
e Hukusng Railway of about $1,000,- sldtary of thi
0 to $2,000,000, as well as to use a New jersey.
rt of the proposed $15,000,000 to Eieven dls
0,000,000 loan, not at all for admlnis- ex<4pted fron
ative purposes, but solely for new con- C(>88jon giverructlve development. districts conr
If a new loan Is made the American exploitation
oup of the consortium, if it makes It, Js g0i,jff for,
ill count on the assistance and support . thrnuei
the diplomatic representatives of the r_.hn a,

ate Department at Washington. thfoovernm'
representatioi

FORMER WAR PLANT SOLD.

opewell, Vs., Water Works Goes
to a New Corporation. The range

coffee future
trial Despatch to The New Yobk Herald.
Wilmington, Del., Oct. 28..An-O
uncoment was made to-day that the November'*.'
iter works at Hopewell, Va.. which December... 7

March 8
ring the war supplied the great gun- May s
tton plant and adjoining villages, has 8

September . 8
en sold by the Du Pont Chemical
impany to the Industrial Service Cor- Rio futures
ration of Virginia. The transfer In- unchanged!6 8<i
ides electric and steam pumping sta- stock 1.72S.P00
»ns, filtration plant, boiler plant, er to 25 highci
msmlsslon lines, 4c. The new cor- J':'**)
ration will take over the operation lRBj year an(1
the plant November 1. The plant Paulo had 29,

s a capacity of approximately 30,000,- and Junillahy I
gallons a day, which will enable respecuv

to nerve the community and take ' s,rlcts'
re of considerable expansion. J. F.
uhllg is general manager and operat- n. Y. deliverti
g head of the new corporation with N. Orleans Mel
adquarters at Hopewell. Since the J°tai <lellverl<
mpaign was started to turn Hope- sn[°ill and vicinity over to permanent stk. at R]I p0l
rlustrlal development twenty firms Afloat
ive located there. visible supply

T.ast year's vl

DECLINE IN CORN PRODUCTS. U. S. CERT

rplaa for Nine Months |T.S4 a rinsing prii
Share, Compared With «22.20. tJ°T 1

Indebtedness
rhe Corn Products Refining Company Due.
r the nine months ended September g-0, j(
had a surplus of {3,058,480, after 1922.

arges and Federal taxes, or {7.64 a March. if
are earned on the outstanding com- !MarrI'., .. .. , 'March. 3% 1<
>n stock after the aeauction of pre- «jUne... ntt l(
rred dividends. This compares with Augu.st. 5'4 If
!,619,406. or {22.20 a share earned InK
e preceding year. June..'. if
ifct earnings after deductions for Sept... 0'^ 1(1
ilntenance and repairs and estimated 'Acceptable
ideral taxes were {6,634,991, compared on the date3 ol

th {14,106,026 a year ago. Other Inmeaggregated {259.144, compared with
11,254, and interest charges, depreela- Receipts f<
in. &c.. {1,515,Boo, against {1,906,874. For House yestei
eferred dividends {1,303,417 was used which {161,6
d for the common {2.240.280, leaving withdrawn 1
final surplus of {1,514,783. and {298,940.

jinrinl
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Dated Oct. 1, 1921 Due Oct.!

Manitoba is the oldest of Canada's We
Provinces, and is noted for the product
of the highest grade wheat in the worl

Price 99% and interest, yie!<
over 6%
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TO INCREASE ' B I D A
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. . J T« the (ollowlm
Ifleet Maturities and to be added;

oand Business. foreign gove
p/

jf the 8. S. Kresge Com- Argentina Intern.
elded, subject to ratification Belgian tis
holders at a special meet- S*!*}*" ,<3"
t November 15. to Increase lurgen 8k rcts.'.V
>itallzatlon from (2.000,000 Berne
Sebastian 8. Kresge, presl- ft'rdo.aux..®"
ter to the stockholders yes- Canada', 'So".'.'.'.,

Canada, "81 ....

Incorporation of the orlgl- £''{je 8s

In 1921 the amount of an- chln«sT«ov.'Hu
Issued preferred stock has christiania
(2,000,000. Funds for the Copenhagen
of the business have been Extern. 5s.
the sale of notes and com- Cuba Extern. 4^
id the reinvestment of sur- Denmark 8s A..
>. Since 1912 the company 8" B-

112 new stores. The sales i *v£, * «"
id from approximately (10,- France 8a. 'let it
aver (50,000,000, and the J'*1* 5 V
J re taxes from (673,000 in j'Spi" 4vn It?ig.°
stlmated (4,000,000 for the Japan 4H» I'd seri

year. Lyons 15 yr. Os,
d Is unanimously of the m^co''Extlr. ygolrather than segregate from Mexico Exter. sti
capital the funds neces- Norway 8s

payment of the serial notes &Td?'!uneIro 8,ling, and for other capital san Domingo 5».
means for the procurement Paulo 8s, ct.

necessary for these pur- SwSSS!i£i £» ;
est be provided for by an Tokyo 6s. '52....
the amount of preferred Uruguay 8s !

Zurich 8s

Itlonal funds are needed It ijniu d Kingdom I
to offer the new preferred United Kingdom
eont utA/.l/hnMara fnr unit. United Klllttdoin

par and accrued dividends. UNITED STATE
Bid.

GRANT RIGHTS g ;}£&
3Sidiary of s. o. E S::::::}5S8
________ | 'J3 T '3(1 r.lOOVi

, 2» 1' '3H c. lOOViApproves Franco- ^ i* r.ioo4»
rican Contracts. Cl0slng priceH

» were 110 trunauct
t. 28..Contracts giving the Hldi
inco-American Oil Company 'Adams Ex. 4»yfc
lusive rights In developing Adv R pf. IS
ind In trading In petroleum
>ughout the greater part of Alaska "J. "hkla have been approved by Alb 4 Sua.140
That company Is a sub- Alliance It. 70

i Standard Oil Company of A A Cabl.100%
Amtfglst pf

_ , Am Ilk Nt 53trlcts of the country were do pf 4714
i the application of the con- Am B a.. 27
l the company. In those 55
esslons have been given or Jj« pf noof oil lands by the State Am c FpfH2
ivard. The work Is being Am Chicle. 8'/4
l an agreement with the Am Coal.. 74
t Oil Company. In which AdoCptf° '

?nt has arranged for ample j Ani Drugs (>'i
1.Am Loc pfl0714 1
AmMAC 13

eAmnei* Am Rail [if 103LUixJbii. A Shlpbldg ..

do pf
, . , Am Kmlt.. 30of prices in yesterday's Am 8S(,C ,{ 7.

a market was as follows: AStFdy i)f »3
Prev. Am fTnuff..lOfl 1

pen. High. Low. Close. Clos". do pf.... HO
7.03 7.70 A HumT pf 03
7.03 7.701 Am TelAC. .- <>

.00 8.13 7.0(1 -7.00 7.82 Am Tob pf 02

.03 8.10 7.83 7.84 7.SH AmWo'l pf MU 1

.13 8.13 7.00 7.87 8.001 AmWholpf 91V4.20 8.20 7.04 7.00 8.10 Am WWke d'4.12 8.12 8.12 7.08 8.10; do 0<%... 17
CABLES. do (13t4

unchanged, December. 128423. Am Alnc. 0
130 higher, 7$330. Exchange AmZinc pf 32

Receipts 14,000 bags and Ann Arbor. 7
bags. Santos futures 23 low- do pf 20

r; December 151200. Receipts *

nd stock 2.057.000 bafirn. Re- L

a 43,000 bags against 53.000 **22,000two years ago. Sao U000agalnat 40.000 and «",000
16.000 against 30,000 and TJ.0OO
ely. Rain In four Sao Paulo
ery In one.
EIMAN STATISTICS
Yesterday. Last Wk. Laat Mo. Revenue rerel
»a. 11,071 10,507 12.283 "evenue recel
lv. 0,501 10,045 088
-a. 17.572 21.512 12.071
ick 587,878 551,008 888,7*17 n **£*"£' ori,,nal
ck 85,801 119.742 124,743 .,

* **'' *'

rta 873,837 870,750 811,510
... 715,500 878,100 497,200 w, "1,? and profl
...1,389,337 1,343,100 1,308,710
a.. 1,301,103 1,343,850 1,827.558 ^"^"canal to
____. ___ _____ Total ordinary..IFICATES AN 11 NOTES. Excess of ordlna

ordinary dlabur
Excess of ordinal

:ea bid In yesterday's open over ordinary r

Jnited Stutes certificated of Total ordinary d
and notes were as foil can; B?^encce'lpt°-a^dThura. Appro*.

Bid.Aak. Bid. Yield.
K) 3-16 100 9-32 100 7-32 3.05

»0 3-8 100 15-32 100 3-8 3.87
toi-4 100 3-8 100 1-4 3.95 Refined petr>0 3-8 10O 1-2 100 3-8 3.88
>09-18 100 11-16 100 9-16 3.93 y(sleraay 1 e"
>0 3-4 100 7-8 100 3-4 4.10 i" New York
V> 13-10 100 15-10 1CIO 13-16 4.25 New York exp
10 3-4 100 7-8 100 3-4 - "

>1 7-8 102 100 13-16 4.93 _______
>1 8-8 101 1-2 101 7-10 4.94 .

In payment of Federal taxes
1 tlietr maturities.

HOUSE RECEIPTS.
jr duties by tho Custom
day were $480,656.57, of
15.76 was for merchandise
'rom bonded warehouses
81 for recent Importations.
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NDASKEDQUOTATIC
XCHANGE QUOTATION*. Bid. A.-k. 11

. ._ CBPAO ... 73 75 NhChABL. I'
f prloss accrued Interest Is CHIJ. ^ U7U ct% Nat Uls pfl0

do 7%... 78% 8U Natl'Ik* Si 2
IRNMENT AND MUNICI- p
ii noMnn ClevAPlt.. 63 « > NatEAH pf 8
" UOS,Da'

. Col K1 pf.100 108 Nat Lead. 7i
... S.ld- A~k' Col S 1 pf 5114 33'/* N lly M lp°8' 4d 'I-, do 2d pf. 43 4k N Y All 13 .V

."J* Con Cls p. 04 70 NY L4\V. HI
L J}!i^ Con Dstb.. % 1 N Y SI. 11. It

J^V2 J"V% Con Can p OR 90 NY Statell
,,,,7? I,.!. Cm Carp 30 50 Norf South t

'B* ClU Kteel p 82 80 NorfAW p. 01Sis Slu Cuba A Ss 14% 1414 N Am pf.. 3ts?ff u-i" CubaAS pf 33 90 N S Stl... 2:
j*o» «].>% L'e Beers.. 15 22 Nunnally.. 1S qS2 Let Edison 04 07% OhloBAB... I
"J I ?* Lot & Mk. 45 .. (Ihlo Fuel. 4KuaHv"';." *'M a u. j-i Let United 57 85 OltlaOU.. !Kug K>. as, 31 4814 *1% ,Iam MchlOO 103 0,,t Silver.l2ia. I|j5* DulKSAA.. 2% 3 Otis Kiev.. Ot

".A4 i!j£ eS L8BAA pf. 4 5 do of ... St
»«r A '-ia -a Durham M .. 30 ot Ik Stl pf
. '.jr.' no 7, Durham p. 8S14 05 I'ac Coast. 1.

I ' .jUL Elk HornF 10 19% do 1st pf. 5(
ifii'4 {n^;> Elk II F p 38 40 do 2d pf. 3(
IS in /? Elec Stor.103 112 I'ac Dev.. 1(
''''i'{J?,, En.er It pf 15 20 PaeT4T..4f
,Z' 1s5'* Fed M A S 514 0 I'an Am B. 4.'iS in gnu. FMAS pf. 2314 *2514 Panhand p 71

'"ji r.i,r Fairbanks. .. 25 Penney pf. 91
loan '25 85i]f ail * Fisher Bdy 85. 87 Peoria 4 E !
lea 25 ht.2 kii- FIsherB pf 00'4 100 Pert- M p p SI

34 Htlti 87% C.aaton ... % 14 Pet Mullk.
a» '83 huu 87 Den Clf pf 88 98 Phillips J. 7S
II 4m -ii 35% HdU. O" C db p 90 92 do pf. .. 71
rig 5s «:'**. 50 50& « A Tank. 4114 43 PCF48tL.. W""

.04 ,oJ2 "Cien M 0% 9214 «3 Pitts CI pf 87
1. 102 10''% Gllllland p 42 .. PPWCp.UI};;;;97*. Cray A D. 10 1014 l'WVapf 71

'SB..... "I SOL HI OtNOre CIS 30% 31% Pr 8 C pf sr
... 9744 pa tiuan 8ug. 7 714 Pr0 * R pf 3t

oiS 93U OMAN pf. 19% 20 Pub Serv.. 91
10 108 108% f »ulf Stl pf .. 05 Rand .... 2:

............... 69 59& Harvester. 78% 79 HyStpp.ltt
99% 99u Harv pf...l(M>% Read 2 pf. 41

10.-, io;,% Hartman.. 97% 72% Remington 21
I yr. 5%s. '21.... pott loo' Hendee M. 15 10% do 1st pf 5(
I yr. 3%s. '22 90% 99% Homeatake 54% 58 do _d pf. 1
10 yr. n%s. '29.. 93% 93% Houston O 78 78% Rons & 8.101
20 yr. 5%s, '37.. 90% 90% Hydra St.. 7 11 Hobt Rels.

,. > Indian Ref 914 10 »lo Pf.... I
b GOVERNMENT BONDS. Ind Ref pf 5214 F-Rbk pf.. 9'
Ask.I Bid. Ask. Int Agrl.. 7% 7% glo»«-S pf «
1011412s P '38 c.100% 101% Jot aK'"I Pf 37 38 SLASF pf. 3
1011a!3s Pan r.. 7914 .. Int-B Con. 1% 1% 8 L A S W 2.
105%,3s I'an c.. 7U% .. int-BC pf. 5% 8 Ravage . 1
103%| 1' I 4s '34. 80 .. Int Cement 24% 29 So Porto S 2»
.. IP I 4s '85 . 80 .. IntMT 1 pf 117 87% do pf.... 8
.. |l' 1 4u '39. 77 .. lot MT 2 p 57 58% go By pf. 41

101141 D O 3s '93 93 .. Int Nick p. 83 75 St. M pf..
Int Pap p. 90 110 Std O Cal. 8!
i.. i. mil sin RteelAT n II'

of stocks In which thers ^2 BO'I Stern it pf it:
ions yesterday: Iowa 0en't" 4 r Stew-War. 2

Ask Bid Ask Iron I Tod. 24% 28 Studhkr pf fMr,0k" Art Metal. T&- T' P'- £*Z "pT i! 9IS* Assets It.. IV, 1* Kavsr 1 DflOO 110 Temtor A. '
38V4 At CoaatL 8.» 88 i^gr »> gg 72\i 'Jo B....
SO At ltefln.UOO 92.. gETTWb .,P 52 r.» t,M L T.2* Atlas Tack 15% k!i wt of 83 92 TMrd Av..1..Aus Nlch. 0 10% ^'"V" 7 Tide W O.J4:

do pf... 03 lil!% e.n[|»i ..» 30 Toh I'r pf. 8(
103 Auto Sales 2V4 3 KrJssS 11 fill 82 TSL*W PC !
00 Auto 8 pf. 7 10 Kress at 90 7! TSLW pet. 11
r.3Vi "alt * o. 37% 37% i,aclKte 6' 43 40 TransAW. 31
7V4 Barnet L,h 33 53 Lakt. 10 10% Twin City. 3<

"M do pf.... .B 00 i,E*W pf. 17 20 do pf...
05 BarnsdallA 24 2..% Llg»M pf.102 103% Underwd .12.
40 Xiatopllas . % * I. InA M B.147% 100 dJ>1)2 llay Bros. 28 l.lma L pf 90 04 !.n orl £)" £Beth Steel. 52* 55 Lorillard .140 1 30 T nlon Tnk 9,
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pts and expenditures as at close of business October 20:
iiti Corresponding Corres]
»n"» period Fiscal perto

ry:month. last year. year 1921. vcp
$22,027,118 $21,173,784 »ni «2n."02 $105,

t« la* 41,033,416 4.-.,612,032 873,124,444 886,100,736,031 100,340,734 466.137.973 60ft
"nue 47.866,084 13,676.601 110,709,683 228

'11a, Ac 897,803 683.223 3,742,097 I
212,563,484 100,334,376 1,363.403,387 1,730,

ry receipts over
" men's 213,803.723 187,

y disbursements
ecelpts 46,53.1,827 131,386,766
lsbiirsementa.... 200,000,311 341,721.141 1.130.500.660 1,592$234,054,715.
disbursements for June reaching the Treasury In July are Inch

OILS. 7.00; cases, 18.50 Water whit
York, bri els, 15.00; bulk, 8.00

oleum was unchanged 19.50. V.otor gasolene garages, !
terday's prices of oils steel barrels. Unseed oil.Strlc
follow: Standard white gallons of 71-2 pounds In barrt
ort barrels. 14.00; bulk, | Calcutta oil, 8Sc.
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State Fiacal Agency (Nationa
State Treasurer's Office, Salem,
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Legal investment far Swings Banl
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EUgiblm tm Ma
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Aw.id Valuation (1929
Total Bocidad Dobt (Incl
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Ratio of Bondod Dobt 1

Duo $37,500 April and

1927-1928 ir
1929-1930 ir
1931-1932 ir
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1936-1939 in
1940-1946 in
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2o Early Advance Is Check*
» Soil in ir Wave.Close

68

J Near Bottom.
X 12
4 8%

4t>
\ 27i After advancing about 25 points

97^ cent a pound, from Thursday's
prices, yesterday's cotton roarkt

38 sufficient new selling to force It
100
50 about 10 to 20 points net It close

'*> Its bottom, or 10 to 21 points lowei
V4 44'4 early advance was simply a reflee

o" the decision of railroad labor leadi
JJ to strike, but the market's weak re
DO
37 Indicated that it had discounted th
75 tor In advance. Timid shorts bot
^ their contracts at Its opening, ai

US'* mand came from the trade and Liv
Much of yesterday's business wi

fessional. Local interests bough
40 uary against sales of March, and
r>2<4 was pressure on January ugainst d
23 for December. It was an eveni

,, 4.|.. market, active only In spots. Th<
% 22 Friday factors aroused little inte

55 trade or Investment circles. Fii
,r'3 ports from Kail Ulver to the effei
g only 100,000 pieces of prints cl

r.ii hands during the week ended last
i 100 were followed by advices placlt
^ total at 140,000 pieces.

^ 2,1 The American Cotton Assoctat
12 sued a bullish report, which est

the crop at 6,426,000 bales ani

i4 44 sumption at 12.080.000 bales. Th<
so elation announced that it estlmat

4 83M" deflclt at the en<J of the presen
pflj season at about 460,000 bales.
24V, Port by the Journal of Commer
no the deterioration of cotton durlr
33 tober at 1.4 per cent, and the

H4 7 tlon o" tl,e crop on October 1 a
IV K-v per cent. The estimated ylelt
*2 .3.10 6,800.000 bales.
1 i.-,nVj Liverpool's erratic action wi

an sponsible for much of the local mi
13 doings. The English market open*

114 38'/4 ter t,lan expected and held Itt
)' until the local call. Later, t

or. prices abroad broke sharply and
I' ii3v increased selling of contracts hen
m .,«* dropped to 18.28. or 12 points les
; ioo Friday's quotation, and January
! oh the last hour to 18.81, off 22 poll
! 3(viv, °ne t'lp ra",es °' the local t
i 40 was due to reports that weekly sti
> 31''. again would make a bullish sh
! Spinners' takings continued
"V 12*4 There was no change in advlcea

fi the South. The Southern holder a
l 14K no great disposition to offer his
i''1 jjjj'- more freely. Sentiment In somo

1 33V, tors here is against the market b
)- 41V,
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LL FEDERAL INCOME TAXES

1,500,000

of Oregon
liway Gold Bonds

est (April 1st and October 1st) pays'
1 Park Bank) in New York City <
at the option of the holder. Coupo

0. Registerable as to principal and

h mnd Truat Fund* in N*w York
ticut mnd *la*wh*r*
its Postal Smoinga Deposit*
IC1AL STATEMENT

); $1,040,S3!
udlng this issus) , 30,9M
0 Census) , 713,288
s less than 3% of Assessed Valuat

October 1, 1927 to 1946, incJ

PRICES
lclusive to yield 5.25%
iclutivo to yield 5.20%
tclueive to yield 5.10%
elusive to yield 5.00%
elusive to yield 4.90%
elusive to yield 4.85%

ey, Thorndike, Palmer t Dodge,

e & Co. Kissel, K
Street 14
fork r

M Nftri M nllikto andm rarrect to tb« b«l of i

I

-tfi

» 15

17\T 11 '* believe<1 thKt goods made out of
U N 20 cent cotton would prove difficult to" 1' Sell.

The local spot market was steady, IS
T 170 points lower, at 13.43 cents.
JjjjJ The range of prices In yesterday^*cotton futures market was as follows:' (

Pre*
Open. High. Low, Close. Clue*

, , Nov 18.88-N 10.0#a DV l>oc 18.30 inn 1*83 18.03-03 18.11
Jon . 10.17 in. CM 18.81 18.83-86 IOC#March 18.BH 10.10 18 (19 18.T3-74 18 M
May 18 31 18 18.28 18..30-32 18.40
July 18.(81 18.1.3 17.80 1T.80-T 17.00
Kf.r.t ir "ui 17 nft if if oa-xt IT <a

FINANCIAL NOTES.
i. or %
i final The New York Trust Company has Been

appointed trustee of the Standard Oas anilit met Rlvctrlc Company's new Issuo of 93,500,.000 of Its secured sinking fund gold, 7>/Sdown of. mi. rr
id near

The William M. Walsh of the firm of WllltamM Walsh t Co., has disposed of his memtlonof hershlp In the Consolidated Stock Exchange
»ra not ot Ntw Vork"

sponse Lawrence J. MrNamara Is with the isnutfac- listed securities department of Charles B.
.ght In t>oyIe 4 Co'

nt*. Charles II. Clarkson A Co., fit! Broadway,erpooi. Bre distributing an analysis of Sinclair CdXis pro- stock.
t Jan-

ernand EQUIPMENT TRUSTS.
Ing up
s usual (Quoted on a percentage basis.)resit In Maturity. Rate. Bid. Ask,rst re- At., Top. * S. P..1922-35 0 8.00 3.73
rt that Atlantic C. Line..1022-35 0 8.20 3.80
Manned Atlantic C. Line..1922-36 «V4 8.20 0.80hanged BaltlmorB & Ohio..1922-27 41* G.50 c.00t night Bethlehem Steel. .1922-30 7 7.25 O gr.
ig the Buff.. Roch. & P..1922-35 414-5-8 8.00 5,»0Canadian Pacific 1921-32 414-6 6.25 3.93
. . I C. R. R. of N. J. .1922-35 « 6.00 8.73Ion 18- | rhessneake A O tOCX-hi fili .
(mated chl.. fl. * Qulncy. 1022-33 6 flm 3 »
i Con- Chicago A N. W.. 1621-23 414 6.50 6 00
» a«to- Chicago 4 N- W.. 1022-35 G 6.20 5.60saeso Chicago 4 N. W. .1925-36 614 6.20 3 60od the Ch!.. It. I. A Pac .1921-27 414-3 TOO B50
t crop C., St. L. A N. 0.1921-2-1 B 0.50 II M
A re- c- c- c- 4 pt- L.1922-29 5-6 6.40 ENJ... Helaware A Hud...1922 414 0.25 IIIce put Delaware A Hud..1922-35 6 6 15 5 ail
1K Oc- Erie Kallroad 1921-28 414-5-6 7.3.1 Jj'S,
condl- ot. Northern Hy... 1922-35 6 6.20 5 (MlIlllnole Central... 1021-27 414-5 6.30 6 00it 44.1 liiinolx Central... .1922-35 (1 (1 )7. s in1 was Illinois Central... 1925-36 614-7 6 23 5 83

Louisville A Nash.1921-23 5 6.50 6 00
a r». Louisville A Nash.1922-35 6 6.15 5 80

, Louisville A Nash.1922-36 614 6.15 5 83arket s Michigan Central..1022-35 5-6 6 20 5 80
»d hot- M., S. P. A 8 8.M.1921-2(1 4»4-3 6.75 6 "5
, .aln M.. 8. P. A S.8.M. 1921-35 6-6V4-7 6.50 eioO,Bal" Mo.. Kan. A Tex..1921-24 5 7.25 6.50utures Nat. Steel Car L..1921-28 8 0.00 8 00caused Now York Central. 1921-82 414-6 6.35 8 63 0
! May New York Central.1922-35 0 6.30 5.85

,h..n New York Central. 1921-33 7 U.30 5 838 than N y N . 4 H.1921-29 414-5-6 7.33 6 30fell in Norfolk A West... 1021-24 414 6.40 5.90
nts. Norfolk A West... 1922-33 6 6.10 5.80
n«rlr»f Northern Pacific...1921-30 7 6.23 B.85
.i .i Pacific Fruit Exp. 1925-33 7 6.13 5.83itiBtlcs pt.nn. q. Freight..1921-23 4-4H 6.30 3.90
owing. P»nn. G. Freight..1922-35 r. 6.10 5.83
heavv Pitta. A Lako E.. .1921-35 614 6.15 6jB3
r ij. Heading Company.1921-27 414 6.23 e.WJ1 rrom gellhoard A. Line.1921-27 414-3-6 7.35 (i.75

Ihowed Southern Pacific.. 1921-26 414 6.25 6.00
cotton Southern Pacific.. 1924-J5 7 6 13 15.83
..... Southern Hallway. 1921-26 4'4-3 6.65 6.15q ar Union Pacific 1924-33 7 0.15 5.86
ecause Virginian R'lway .1921-30 B 6.40 (i.00
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